PROPERTY TAX APPEAL BOARD S DECI SI ON

APPELLANT: 2248 N. Clark Buil ding
DOCKET NO.: 03-28102.001-R-1
PARCEL NO.: 14-33-113-027-0000
TOWNSHI P: Nor t h

The parties of record before the Property Tax Appeal Board are
the 2248 N. Clark Building, the appellant, by attorney Robert M
Sarnoff of Sarnoff & Baccash of Chicago and the Cook County Board
of Revi ew.

The subject property consists of a 103-year-old three-story,
masonry, mxed use building containing two residential (floors
two and three) and two comercial wunits (floor one and the
basenent) and | ocated in North Township, Cook County.

The appellant submtted evidence before the PTAB claimng that

the subject's market value is not accurately reflected in its
assessnent . This evidence was tinely filed by the appell ant

pursuant to the Oficial Rules of the Property Tax Appeal Board.

In support of this argunent the appellant submitted an apprai sal
dated January 1, 2003 containing the three approaches to val ue.
The appraisal estimted the property contained a total of 6,960
square feet of building space or 5,220 square feet above grade
and 1,740 of basenent area of which 1,174 is conmercially | eased.
The Assessor estinmated the subject's building space to be 7, 209.
Nei ther party submtted evidence to support their estinmate of
bui | di ng ar ea. The | ot contains 2,015 square feet which would
support the appraiser's estimate of building area. Therefore
the PTAB will reserve an estimte of building area. The fi nal
figure should be resol ved by the Assessor.

In the cost approach the appraiser estimted the |and value to be
$80, 000 and the depreciated value of the building inprovenents to
be $378,290 or a rounded total of $380,000 for the cost approach.

In the sal es approach the apprai ser used four sales that occurred
bet ween March 2000 and June 2003 for prices ranging from $59. 85

(Conti nued on Next Page)

Based on the facts and exhibits presented, the Property Tax
Appeal Board hereby finds a reduction in the assessnment of the
property as established by the COOK County Board of Review is
warranted. The correct assessed valuation of the property is:

LAND: $16, 381
| MPR. $23, 126
TOTAL: $39, 507

Subject only to the State nultiplier as applicable.

PTAB/ TMcG.
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to $76.00 per square foot and after appropriate adjustnents
arrived at a value of $76.00 per square foot or a rounded val ue
of $550,000 via the sales conparison approach. The apprai ser
used a building area of 5,220 square feet that does not include
t he basenent area.

In the income approach the appraiser enployed seven conparable
rentals of both per nonth apartnment rentals and per square foot
rental fees for commercial uses. After considering vacancy | oss
& conparabl e expenses the appraiser arrived at a net operating
income of $48,116. Research yielded a | oaded capitalization rate
of 12.37% Capitalizing the net operating incone of $48,116
resulted in a rounded i ncome approach val ue of $390, 000.

The appraiser gave the income approach the primary weight
resulting in a final value of $390,000. The sal es approach was
said to add anpl e enphasis but was based on 5,220 square feet of
building, a figure that is in question. The PTAB finds the
i ncone approach the best indicator of market val ue.

Based upon this evidence, the appellant requested a reduction in
the subject's total assessment to reflect the reduced market
val ue.

The board of review submtted "Board of Review Notes on Appeal "
that that disclosed the subject's total assessnment of $70,992
which reflects a market value of $443,700 factored by the Cook

County Ordinance level of 16% In support of the subject’s
assessnent, the board of review offered four suggested conparabl e
properties Jlocated wthin a block of the subject. The

conparabl es consist of two or three-story, class 2-12 buildings
of masonry construction. The conparables range in age fromb50 to
110 years and have full or partial basenents. They have two,
four or six bathroonms. The conparable properties range in size
from4,896 to 5,960 square feet of building area with inprovenent
assessnments ranging from $49,339 to $89,256 or from $8.94 to
$14.98 per square foot of living area. Based on this evidence,
the board of review requested confirmation of the subject
property’s assessnent.

After reviewng the record and considering the evidence, the
Property Tax Appeal Board finds that it has jurisdiction over the
parties and the subject matter of this appeal.

When overvaluation is clained the appellant has the burden of
proving the value of the property by a preponderance of the
evi dence. Property Tax Appeal Board Rule 1910.63(e). Proof of
mar ket val ue nmay consist of an appraisal, a recent arms length
sale of the subject property, recent sales of conparable
properties, or recent construction costs of the subject property.
Property Tax Appeal Board Rule 1910.65(c).
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The PTAB finds the best evidence of the subject's nmarket value is
the appellant's appraisal. Since the market value of the subject
has been established, the Departnent of Revenue's 2003 three-year
medi an | evel of assessnents for Cook County Class 2 property of
10.13% w I | apply.

In applying, the Departnent of Revenue's nedian |evel of
assessnent for class 2 properties in Cook County of 10.13% for
tax year 2003, the subject's total assessment should not be in
excess of $39,507, while the subject's current total assessnent
is at $70,992.

Since the PTAB has determined that a reduction in the subject's
assessnment is warranted based upon a narket value argunent, the
PTAB finds no need to address the board of reviews equity
argument .

As a result of this analysis, the PTAB finds that the appell ant
has adequately denonstrated that the subject property was
overvalued and that a reduction in the subject's assessnent is
war r ant ed.
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This is a final admnistrative decision of the Property Tax Appeal
Board which is subject to reviewin the CGrcuit Court or Appellate
Court under the provisions of the Adm nistrative Review Law (735

I LCS 5/3-101 et seq.) and section 16-195 of the Property Tax Code.

Chai r man
Member Menber
Member Menber
DI SSENTI NG

CERTI FI CATI ON

As Clerk of the Illinois Property Tax Appeal Board and the keeper of
the Records thereof, | do hereby certify that the foregoing is a
true, full and conplete Final Admnistrative Decision of the

[Ilinois Property Tax Appeal Board issued this date in the above
entitled appeal, now of record in this said office.

Date: April 1, 2008

@ﬁmﬂ&@

Clerk of the Property Tax Appeal Board

| MPORTANT NOTI CE
Section 16-185 of the Property Tax Code provides in part:

"If the Property Tax Appeal Board renders a decision |owering the
assessnent of a particular parcel after the deadline for filing
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conplaints with the Board of Review or after adjournnment of the
session of the Board of Review at which assessnents for the
subsequent year are being considered, the taxpayer may, within 30
days after the date of witten notice of the Property Tax Appeal
Board’' s deci sion, appeal the assessnment for the subsequent year
directly to the Property Tax Appeal Board."

In order to conply with the above provision, YOU MJUST FILE A
PETI TION AND EVI DENCE W TH THE PROPERTY TAX APPEAL BOARD W THI N
30 DAYS OF THE DATE OF THE ENCLCOSED DECI SION I N ORDER TO APPEAL
THE ASSESSMENT OF THE PROPERTY FOR THE SUBSEQUENT YEAR.

Based upon the issuance of a |owered assessnent by the Property
Tax Appeal Board, the refund of paid property taxes is the
responsibility of your County Treasurer. Please contact that
office with any questions you may have regarding the refund of
pai d property taxes.
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